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自 1978 年到 2013 年，我国国内生产总值的年平均增长率达到 9.11%。同
时间段的我国政府公共投资从 1980 年的 745.9 亿元上升到 2013 年的 109849.9
亿元，年平均增长率达到 17.06%，增长速度甚至超过 GDP 的增长。除了个别



































From 1978 to 2013, China’s average GDP growth rate has reached 9.11%. 
Meanwhile, our government investment increased from 74,590 million Yuan of year 
1980 to 10,984,990 million Yuan of year 2013, with an average growth rate of 17.06% 
yearly, exceeding the speed of GDP growth. At the same time, the percentage of 
public investment in GDP has been kept over 15% except individual years. Thus it 
can be seen that, the government investment plays an important role in the national 
economy growth. There are two main functions of government investment: first, 
government investment is one of the main macro-control means of stimulating 
economic growth. Second, it will affect private investment. So the government 
investment has its dual effect. 
This paper will take Aschauer’s theory as the research framework to elaborate 
the dual effect of government investment. On the part of empirical study about growth 
effect, we add new control variables to the Aschauer’s production function and 
analyze the data from 1980-2013 with unit root test, co-integration test, OLS 
regression, autocorrelation test and multicollinearity test. On the part of empirical 
study about extrusion effect we analyze by panel data from 2003 to 2012. At the same 
time, industries are divided into three parts: competitive industry, constructive public 
industry and service public industry. On the basis of division, we can discuss the dual 
effect of the government investment in the above mentioned parts. The results show 
that, the government investment, especially the investment in constructive industry, 
can stimulate economic growth, crowding in private investment. 
 


















摘要 ...................................................................................................... I 
Abstract .............................................................................................. II 
1 绪论 .................................................................................................. 1 
1.1 选题背景和研究意义 ........................................... 1 
1.2 相关文献综述 ................................................. 2 
1.2.1 政府公共投资增长效应的文献综述 ........................................................... 2 
1.2.2 政府公共投资挤出效应的文献综述 ........................................................... 5 
1.3 研究思路和框架 ............................................... 9 
1.4 论文主要特色 ................................................ 10 
2 我国政府公共投资的现状与特征 ................................................... 11 
2.1 政府公共投资的统计口径 ...................................... 11 
2.2 我国政府公共投资的现状 ...................................... 13 
2.2.1 政府公共投资的总量 ................................................................................. 13 
2.2.2 政府公共投资与 GDP 和总投资的关系 ................................................... 14 
2.2.3 政府公共投资的结构 ................................................................................ 16 
2.3 我国政府公共投资的特征 ...................................... 20 
3 政府公共投资双重效应的理论模型 ............................................... 22 
3.1 政府公共投资增长效应理论模型 ................................. 22 
3.1.1 内生增长模型 ............................................................................................. 22 
3.1.2 阿肖尔政府公共投资增长效应模型 ......................................................... 23 
3.2 政府公共投资的挤出效应理论模型 ............................... 24 
3.2.1 基于凯恩斯理论的挤出效应分析 ............................................................. 24 
3.2.2 基于阿肖尔理论 ......................................................................................... 26 















4.1 数据说明 .................................................... 30 
4.2 政府公共投资的增长效应实证................................... 32 
4.2.1 单位根检验 ................................................................................................. 32 
4.2.2 协整检验 ..................................................................................................... 34 
4.2.3 时间序列回归 ............................................................................................. 34 
4.3 政府公共投资分行业实证研究................................... 36 
5 政府公共投资的挤出效应实证 ...................................................... 39 
5.1 政府公共投资的挤出效应理论模型的选择 ......................... 39 
5.1.1 基于利率上升挤出私人投资的讨论 ......................................................... 39 
5.1.2 基于政府公共投资扩张引起资金需求竞争的分析 ................................. 42 
5.2 政府公共投资的挤出效应实证................................... 43 
5.3 数据说明 .................................................... 43 
5.4 我国政府公共投资对私人投资影响的计量分析 ..................... 44 
5.4.1 竞争性行业面板分析 ................................................................................. 44 
5.4.2 生产性公共行业面板分析 ......................................................................... 45 
5.4.3 非生产性公共行业面板分析 ..................................................................... 46 
5.5 实证结果分析 ................................................ 46 
6 结论及政策建议 ............................................................................. 49 
6.1 结论 ........................................................ 49 
6.2 政府公共投资模式创新建议 .................................... 49 
6.2.1 政府部门与民营企业合作模式：PPP 模式 ............................................. 49 
6.2.2 针对竞争性行业的政策建议 ..................................................................... 51 
参考文献 ........................................................................................... 53 

















Abstract in Chinese ................................................................................... I 
Abstract in English ................................................................................. II 
Chapter 1 Introduction ............................................................................ 1 
1.1 Background and Significance ............................................................................ 1 
1.2 Relevant Research and Literature Review ...................................................... 2 
1.2.1 Literature about Ecnomic Growth Effect of Government Investment    2 
1.2.2 Literature about Extrusion Effect of Government Investment ...................... 5  
1.3 Researcg Ideas and Framework ........................................................................ 9 
1.4 Characteristics of The Paper ........................................................................... 10 
Chapter 2 Status and Characteristics of Government Investment
 ...................................................................................................... ……....11 
2.1 Statistical Caliber of Government investment ............................................... 11 
2.2 Status of Government Investment .................................................................. 13 
2.2.1 The Amount of Government Investment ..................................................... 13 
2.2.2 Status and Characteristics of Government Investment ................................ 14 
2.2.3 Relationship between Government Investment and GDP and total 
Investment ............................................................................................................ 16 
2.3 Characteristics of Government Investment ................................................... 20 
Chapter 3Theoretical Analysis of Govermtent Investment ................ 22  
3.1Theory of Ecnomic Growth Effect ................................................................... 22 
3.1.1 Endogenous Growth Theory ........................................................................ 23 
3.1.2 Aschauer Theory about Economic Growth Effect ...................................... 24 
3.2 Theory of Extrusion Effect .............................................................................. 24 
3.2.1 Extrusion effect of Keynesian theory .......................................................... 24 
3.2.2 Aschauer Theory.......................................................................................... 26 















4.1Data Resource .................................................................................................... 30 
4.2Empirical Study about Growth Effect ............................................................ 32 
4.2.1Unit Root Test .............................................................................................. 32 
4.2.2Co-integration Test ....................................................................................... 34 
4.2.3Regression Analysis for Time Series............................................................ 34 
4.3Industrial Analysis of Government Investment ............................................. 36 
Chapter 5 Empirical Study about Extrusion Effect ............................. 39 
5.1The Selection of Extrusion Effect Model......................................................... 39 
5.1.1Extrusion Effect based on Interest Rates ...................................................... 39 
5.1.2Capital Competition Caused by Government Investment ............................ 42 
5.2Empirical Study about Extrusion Effect ......................................................... 43 
5.3Data Resource .................................................................................................... 43 
5.4Process of Empirical Study ............................................................................... 44 
5.4.1Panel Data Analysis of Competitive Industry .............................................. 44 
5.4.2Panel Data Analysis of Constructive Public Industry .................................. 45 
5.4.3Panel Data Analysis of Service Public Industry ........................................... 46 
5.5Analysis of the Empirical Result ...................................................................... 46 
Chapter 6 Conclusion and Suggestions .................................................. 49 
6.1Conclusion .......................................................................................................... 49 
6.2Proposals for the Innovation Model of Government Investment ................. 49 
6.2.1The Cooperation Model of Government and Private Companies-PPP Model
 .............................................................................................................................. 49 
6.2.2Suggestions for Competitive Industry .......................................................... 51 
References ................................................................................................ 53 























1997 年增加了 2277 亿左右，增长率也由去年的 8.6%猛增到 17.4%。而为应对
2008 年美国金融危机对我国经济的冲击，我国政府再度推出了刺激经济增长的












































用 大化，厂商成本 小化和利润 大化下对公共投资的经济效应进行的研究。
柯薛拉▪柯塔（Kocher Lakota 1996)[2]在对美国和英国进行时间序列回归后也得出
了和阿肖尔相同的结论，他认为从长期来看政府公共投资确实对经济增长有积极
的影响。卡扎维兰（Cazzavillan 1993 )[3]选取了欧洲的 12 个国家研究了他们从



















































































数为 0.29。庄腾飞(2006)[31]用面板对中国 14 个省区 13 年的数据进行了实证分析，
发现我国的公共支出和政府消费性支出都对经济增长有显著的促进作用。陈朝龙
















































































































































工、苑德宇（2009）[51]通过对 29 个省、自治区、直辖市的 14 年的数据分析后
得出我国的政府公共投资会显著的挤入私人投资，但是不同性质的政府公共投资
会存在差异，如果是生产性质的政府公共投资挤入效果会比社会性质的政府公共
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